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The Trend 


The Economist’s seasonally adjusted provisional index of 
Business Activity for July shows a fall of 0.6 per cent. com- 
pared with the figure for the previous month. ‘This is the first 
downward movement since December last year and therefore 
galls for an explanation. 

Of the fourteen constituent series of the index, five showed 
a decline between June and July, while six registered an in- 
‘crease and two remained unchanged. The figures of merchan- 
ise carried by the railways in July are not yet available. The 
six indices showing a rise are those relating to employment, 
‘the consumption of electricity, the quantity of new tron and 
igteel becoming available for home consumption, the volume 
of raw material imports, shipping movements and Town bank 
tlearings; the indices which registered a decline are those 

lating to coal consumption, postal receipts, building activity, 
yaw cotton delivered to mills and the volume of exports of 
Womestic manufactures. The figures for commercial motor 
pehicles in use 
and for metro- pea nceeageciacais TT 
olitan, country r Ft | | 
land = provincial 
Dank clearings 1935=100 
emained  un- —--} ~ pp 

anged. 

The fall in the 
lomplete index 

st month was 
Raused chiefly 
% sharp de- 
fines in the 
figures for coal 
consum p- 
tion and for the 
Polume of ex- 
ports of domes- 
fic manufac- 
lures. The movements of both these indices, however, are 
somewhat erratic; moreover, they are still provisional. Their 
fall does not necessarily indicate a change of trend. 

In any case, The Economist’s index of Business Activity, 
which is designed to register changes in the activity of a 
peace-time economy, rather understates the extent of the 
growth of business due to re-armament. Indeed, there is no 
evidence of any significant changes in the course and nature 
of domestic business activity. The volume of defence work 
is still expanding and the demand for consumption goods 
remains on the upgrade. This is reflected in the widespread, 
and in many cases contra-seasonal, reduction in unemploy- 
ment between June and July. Holidays have, of course, led to 
a temporary reduction in industrial production this month, 
but, in general, there has been no decline in the volume of 
orders on hand or in the pressure for delivery. 

On the assumption that Europe is not engulfed in a general 
war, the indications point to a further expansion in general 
business activity in the autumn. The resources of labour and 
plant devoted to defence preparations are still increasing and, 
as neither import prices nor domestic conversion costs have as 
yet shown much increase, the growth of civil demand is also 
likely to continue, subject to hesitancy during periods of in- 
creasing political tension. But the scope for further expan- 
Sion is comparatively small in a number of industries. 

Among the basic industries, the coal trade is still in a 
Position to expand its output, though it is doubtful whether 
It will be able to continue increasing its exports in the 
winter when domestic demand reaches its peak. The output 
of crude steel, on the other hand, has almost reached the 
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limit of the industry’s effective capacity, which is estimated 
at 14,700,000 tons per annum, and it has already been found 
necessary to supplement domestic production by heavy pur- 
chases abroad. Hitherto this safety valve has been working 
well, but it is easy to foresee a change in conditions as a result 
of which it might become clogged. This might happen at the 
outbreak of a war or in case of a revival of world demand 
comparable to that which occurred in 1937. Nor has the iron 
and steel industry done much in building up a reserve of 
iron ore and pig iron which would render it possible to main- 
tain the flow of raw materials to the steel furnaces during a 
temporary dislocation. 

In the engineering industry, too, many branches are now 
Operating at capacity and delivery dates have to be 
lengthened. In the industry as a whole, the proportion of in- 
sured persons unemployed last month was already down to 
4.8 per cent., while in important sections the percentage has 
fallen as low as 
2.0. Here again 
the shortage is 
being relieved 
by heavy im- 
ports under 
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licence and by 
the decline in 
exports. But 
although the 
trade unions 
have virtually 
consented to 
dilution when 
all labour has 
been absorbed, 
it may be diffi- 
cult to prevent 
an increase in 
the number of bottlenecks during the next few months. In 
building the problem is perhaps less acute, for the decline 
in the construction of dwelling houses has freed labour and 
materials for defence work. 

Even in certain branches of the textile trades which have 
been recruited for defence work a shortage of labour has 
already made itself felt. In the wool trade, for example, it has 
been necessary to hold up production on civil orders. 

While a good deal can be done to relieve shortages by in- 
creased imports, there can be little doubt that a number of 
industries will soon be unable to increase further their out- 
put, and that delivery dates, especially for civil orders, will 
have to be lengthened, with the result that prices will show a 
more marked upward trend and that the output of certain 
consumption goods will have to be curtailed. 

Abroad, the outstanding developments have been the 
vigorous upward movements of business activity in the United 
States and France and the growing difficulties of Germany 
in maintaining her feverish armament activity. Recovery in 
the United States is reflected in the rise in the Federal 
Reserve Board’s seasonally adjusted index of production, 
from 92 (1923-25=100) in May to 98 in June and 102 in 
July. France, too, has made rapid headway, but largely as a 
result of increased defence expenditure; in June the official 
index of industrial production stood at 100 (1928=100), 
against 98 in May and 95 in April. 

A prolonged political crisis this summer, however, might 
well cause a setback in ordinary commercial business, while 
a European war would of course deflect economic tendencies 
from their present course, 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of August. In the remainder they relate to 
the month of Fuly. 


COAL 


The output of coal showed a seasonal decline between June and 
July, but the quantity raised last month was well above the 
level of the corresponding month last year. Actually, production 
fell from 19.3 million tons in June to 18.0 million in July; com- 
pared with a year ago, however, output last month showed an in- 
crease of 1,140,000 tons. The improvement in demand has not 
been confined to the domestic trade, for exports have shown a 
sharp increase. Cargo shipments rose from 3,056,000 tons in July, 
1938, to 3,736,000 tons in the past month, while shipments for 
the use of steamers advanced from 835,000 tons to 872,000 during 
this period. In fact, the increase in exports compared with a year 
ago has been more marked than the expansion in domestic con- 
sumption. The explanation of this vigorous recovery is to be 
found in the heavy decline of exports by Germany; they fell from 
16.8 million metric tons in the first half of 1938 to 12.7 million 
tons in the corresponding period this year. 


IRON AND STEEL 


Holidays and the need for plant renewals and repairs has naturally 
caused a temporary reduction in the activity of the iron and steel 
industry in recent weeks, but owing to the pressure for the delivery 
of materials production is being maintained at as high a level as 
possible. The output of pig iron (a continuous process) rose further 
between June and July, from 715,700 tons to 743,600 tons, and the 
number of furnaces in blast was increased from 114 at the end of 
June to 115 at the end of the past month; despite the increase, how- 
ever, production last month remained below the highest levels reached 
in 1937. The output of crude steel, on the other hand, showed a 
decline in the past month. But this was due entirely to the holidays 
in Scotland, and on a daily basis production in England and Wales 
actually showed a further increase. The volume of exports of iron 
and steel materials rose from 135,100 tons in July, 1938, to 177,200 
tons last month, against 232,200 tons in July, 1937. The expan- 
sion in imports, however, was much more marked; they were 202,300 
tons in July, 1937, 65,000 tons in 1938 and 220,600 tons in the past 
month. There was also an appreciable increase in the intake of iron 
ore and scrap; thus, imports of ore rose from 329,800 tons in July, 
1938 to 551,900 tons in the past month, while those of scrap and 
ships intended for breaking up advanced from 51,000 tons to 103,600 
tons and from 6,000 gross tons to 8,200 gross tons respectively. 
While the output of crude steel in the current month must be 
expected to show a reduction, operations are likely to be speeded up 
rapidly in September. 


GENERAL ENGINEERING 


The expansion in the engineering industry continued in the past 
month and is reflected in a further decline in the proportion of 
insured persons unemployed in the industry as a whole, from 5.4 
per cent. on June 12th to 4.8 per cent. on July 10th. The growth 
of activity is due largely to the further increase in armament work; 
civil demand has shown a (partly seasonal) decline. The increase 
in the demands made on the engineering industry by rearmament is 
reflected in the foreign trade returns. Thus, imports of machinery 
last month amounted to 10,349 tons compared with 10,730 tons in 
the corresponding month last year; but while the volume of imports 
showed little change their value rose from £1,822,000 to £2,290,000 
during this period. The volume of exports, on the other hand, fell 
sharply, from 38,286 tons in July, 1938, to 34,191 tons last month, 
but the decline in their value, from £4,874,000 to £4,434,000, was 
less marked. An analysis of the unemployment position by sections 
and districts shows considerable divergences; in some sections and 
districts virtually all the available labour has now been absorbed. 


ELECTRICAL EQUIPMENT 


The electrical equipment industry, in particular, is now operating 
at a very high level. For example the proportion of insured persons 
unemployed in electrical engineering was only 3.0 per cent on 
July 10th compared with 3.6 per cent. a month earlier; the corres- 
ponding figures for electric cable, apparatus, and lamp manufacture 
are 4.6 per cent. and 5.4 per cent. The expansion in electrical 
engineering is due largely to increased domestic orders, for exports 
of machinery actually declined from 1,914 tons (valued at £398,000 
in July, 1938, to 1,387 tons (valued at £270,000) in the past month. 
Shipments of electrical goods and apparatus also fell during this 
period from £1,082,000 to £1,035,000. 


AUTOMOBILES 


Private car sales during the month of June were 17 per cent. 
higher than in June last year, and the production of private cars 
and taxis increased by 6,300 units. Production of commercial 
vehicles also increased by 700 compared with June, 1938; owing to 
the low level of output in the early part of the season, the total output 
of commercial vehicles in the nine months ending in June was 
considerably smaller than in the same period of the previous season, 
while the output of private cars was much greater, During the 
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seven months ended July, 2,500 more private cars were 


exported than in the same seven months last year, thereby reaching 
a record total of 49,234 units. Exports of commercial vehicles, 
however, show the slight decrease of 200 units. 


BUILDING 


Constructional activity has been maintained at a very high level; 
the percentage of insured persons unemployed fell between July, 
1938, and the past month from 13.6 to 11.3 in the case of build- 
ing and from 35 to 31.4 in the case of public works contracting 
Between June and July the figure for building remained unchanged 
but that for public works contracting showed a slight increase. But, 
while the unemployment figures suggest that activity is now actually 
higher than a year ago, the course of the returns relating to building 
plans passed by local authorities has been sharply downwards. Last 
month, for example, the value of building plans passed was 30.9 
per cent. lower than a year ago. The apparent contradiction between 
the unemployment returns and the figures for building plans passed 
is due to the fact that the value of building permits excludes direct 
Government contracts, which must have shown a substantial in- 
crease in recent months. The decline in dwelling house construction 
has thus been practically offset by an increase in other forms of 
building. 

CHEMICALS 


During the past month the home chemical market has been fairly 
active for the time of year, particularly so the industrial chemical: 
section. The demand for all-wood distillation products has in- 
creased, and there has been a fall in stocks, although prices have, 
as yet, shown no increase. The pharmaceutical and fine chemicals 
section of the market has been rather quiet during the month, and 
business in coal tar products has continued to be difficult. There 
was a further improvement in overseas trade in chemicals, drugs, 
dyes and colours during July, exports increasing in value by £306,053 
and imports by £452,670 as compared with July, 1938. 


POTTERY 


After a period of hesitation at the end of June, business again 
improved in July, particularly at Bristol and Derby. There was also 
a slight improvement in North Staffordshire, where a considerable 
amount of short time is still being worked. The percentage unem- 
ployed among insured workers fell from 17.1 on June 12th to 16.3 
on July 10th, due to a fall in the number of both “ temporarily” 
and “ wholly” unemployed. Imports of pottery products remain at 
a considerably lower level than a year ago, while the volume of 
exports is slowly rising. In the seven months ending in July export: 
of sanitaryware totalled 298,488 cwt., valued at £406,427, compared 
with 255,629 cwt., valued at £370,133, in the corresponding period 
of 1938; exports of earthenware have improved from the low levels 
ruling in the early months of the year, but the total for the first 
seven months is still below that of a year ago. 


FOOTWEAR 


Buying on civilian account has been restricted by the holidays, 
and in spite of good clearances in the first week of August a resump- 
tion of orders is not expected until the end of the month. Factories 
working on Government contracts reduced their holidays to the 
minimum and are again working at full pressure. Leather prices 
remain firm with an upward tendency, and manufacturers are find- 
ing it slightly easier to secure an advance in prices for forward 
buying of their products. Imports both of leather and of rubber 
footwear continue at a much higher level than in 1938 or 1937; the 
wet weather of the last few weeks has particularly stimulated the 
sale of rubber boots and overshoes, the bulk of which are imported. 


COTTON 


An active demand has again been experienced in coarse American 
yarns, and spinners are very busy, with users pressing for deliveries 
Spinning production rose in July to 75 per cent. of capacity, com- 
pared with 67 per cent. in June. Fine American numbers and Egyp- 
tian qualities have been rather slow. The price control scheme for 
Egyptian yarns has been renewed for twelve months, but the agree- 
ment will not apply to carded descriptions. The first Government 
estimate of the American cotton crop for the new season was 
11,412,000 bales, but since then the prospects for the yield have 
improved, and there is a possibility that the forecast at the beginning 
of September will approach 12 million bales. There has been a 
tendency for more machinery to be worked, due largely to the 
increased number of contracts given out by the Government. Accord- 
ing to an official announcement, 25 million yards of cloth have beer 
purchased by the Government for delivery up to November 30th. 
Further contracts are pending, carrying delivery up to the end of 
January, and the total Government contracts will then amount to 
over 30 million yards. The export in cloth is disappointing. The 
bazaars in India are over-supplied, and very few fresh orders have 
been secured for that important market. A fair amount of buying 
has taken place in fancies for Rangoon, Java and Singapore. A 
steady demand has been experienced in printing and finishing styies 
for South America. Heavy goods have moved off fairly well for the 
Dominions, especially South Africa. Exports of cloth during July 
were 128,976,000 square yards, against 112,548,000 square yards in 
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June and 113,260,000 square yards in July, 1938. Yarn shipments 
during July were 9,267,000 Ib., against 9,096,300 lb. in June and 
9,321,400 lb. in July, 1938. New orders from the home trade are 
rather unsatisfactory, but good clearances are being made against 
existing contracts. 


JUTE 


The certainty of a good crop of jute, combined with the probability 
of a restricted Indian demand, led to a sharp fall in prices for new 
crop early in August, though there has been a certain revival on 
rumours that the Bengal Government may intervene to maintain 
prices. Only a moderate business is done in Dundee in jute yarns, 
except those wanted by manufacturers of sandbags and tarpaulin, 
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who are still extremely busy. 


LINEN 


Forward reports of the new flax crop indicate that yields will 
probably be less than last year, while the quality is only moderate. 


The policy of the Soviet Flax monopoly is still unknown. 


Prices 


remain very firm, and civilian business in yarn and cloth, as is usual 
at this time of year, is restricted to immediate requirements. 
export trade is well maintained on the whole, and Government con- 
tracts, particularly for linen thread, help to maintain employment. 


RAYON 


The 


There has been little change in the rayon position during the 
past month and in the continued state of international uneasiness 


any marked improvement is unlikely. 


Nevertheless, in the cloth 


section there has been a slightly more favourable tendency, and the 
belated summer weather should prove a welcome fillip. 
still a fair volume of trade in the yarn section against existing con- 


tracts. 


There is 


a year ago, owing to the sustained demand from the Dominions. 


WOOL 


Exports of rayon piece-goods continue at a higher level than 


The holidays have restricted the flow of new orders on home 
account and most mills closed down for one week or more early in 
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holidays to the minimum and a shortage of skilled workers is 
reported from several districts. Although little new business has 
been placed by the home trade, the firmness of wool prices has 
induced some buyers to contract forward for bulk lines at existing 
prices. Activity in all sections of the industry is expected to increase 
further in September; the percentage unemployed among insured 
workers declined from 9.1 on June 12th to 6.7 on July 10th, 
which compares with 22.1 per cent. in July, 1938. 


AGRICULTURE AND FISHERIES 


The cold wet weather of recent weeks seriously delayed the hay 
harvest, which is poor both in quantity and quality. Much was not 
cut until the second week in August, when the weather improved. 
The yield of corn crops, according to estimates made by the Ministry 
of Agriculture, is expected to be considerably lower than last year, 
but about equal to the average of the last ten years; the eastern dis- 
tricts of England and Scotland although lacking in sun had less 
rain in July than western areas. Root crops have generally grown 
well, but weeding and lifting of potatoes have been hindered by wet 
weather; sunshine is generally needed, particularly for the sugar 
beet. Turnips in Scotland are reported to have suffered both from 
the drought in June and the rain in July. There are large crops 
of plums and apples, but prices have already fallen to very low 
levels, particularly for plums. The latest returns of sea fisheries 
show that in the seven months ending in July, the herring catch 
amounted to only 109,474 cwt., less than half of the weight landed 
in the corresponding period of 1938; the catch of other fish has 
been about normal. 


SHIPPING 


The international tension is not favourable to an increase in world 
trade and tramp shipping freights remain at a low level. The 
Economist index of freights, for instance, reached in July the lowest 
level of the year. Some business has been done in scrap iron and 
steel from North America to the Continent and there is a steady 
movement on a small scale of wheat from the Plate. During last 
week, a number of contracts (believed to be on Government 
account) were secured for wheat from North America to be loaded 
early in September, but business elsewhere is likely to remain dull, 







































































August. Those working on Government account reduced their until the political situation is clearer. 
UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Corrected for normal seasonal variations. Daily Averages of 1935=100. 
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* For method of construction and earlier figures (1924-1936) see Supplement to The Economist of July 25, 1936. This Supplement is now out of print, but a record of 


the complete index was given in The Economist of November 5, 1938, 
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Provisional. t Annual indices represent averages of monthly figures. 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Negotiations between the Commonwealth and 
State Governments over a larger subsidy to wheat farmers are held 
up owing .to the refusal of the Victorian Government to co-operate. 
There has been a seasonal decline in retail and wholesale trade, 
according to a cable from the National Bank of Australasia, but 
defence contracts and the prospects of further expenditure on 
defence have helped to give confidence. The effect on the Australian 
exports of the low prices for wheat is partly offset by the firm 
market for wool and by larger exports of butter and gold. 


CANADA.—The excessive heat of the past few weeks has brought 
some deterioration in the condition of the wheat crop, but estimates 
still indicate an out-turn of 400 million bushels. The prospects 
of this record crop, which is now being harvested, has encouraged 
business in Western Canada, where a number of elevators have re- 
opened. Exports are also on a large scale; the United Kingdom con- 
tinues to take good quantities of timber, minerals and pulp. 
Business as a whole continues to increase slowly; the value of con- 
tracts awarded to the construction industry and of building permits 
were both larger in June than in May or than in June, 1938. 


INDIA.—The famine conditions in Central and Western India 
have been- somewhat relieved by heavy rains in Berar and the 
Central Provinces, but scarcity both of human food and of cattle 
fodder persists in the western states. The fall in the prices for 
raw jute has impeded trade in jute manufactures, and, in spite of 
the restricted production by the Calcutta mills, the offtake from 
the mills is very slow. Imports of cotton yarn and piece goods 
continued to increase in May, and the local mills are finding it 
extremely difficult to meet Japanese competition in the cheaper 
classes; up-country sales are at a very low level in most districts 
owing to the prospects of a poor harvest of many of the principal 
crops. It is reported that the Millowners’ Associations in Bombay 
and Ahmedabad are discussing a scheme for restricting production 
in the Province. 


SOUTH AFRICA.—Heavy rains in most provinces in July 
have improved wheat prospects and the supply of fodder for cattle, 
but the threshing of maize and delivery to elevators has been ham- 
pered. The export of maize continues steadily, but prices on inter- 
national markets are very low. Trade in hides and skins has 
improved, owing to strong buying from overseas, and there has 
been a noticeable rise in prices. Retail trade has been satisfactory 
on the whole. 


EUROPE 


FRANCE.—The rate of expansion in industrial activity has been 
sharply accelerated since the spring. Thus, the official index of 
industrial production (1928 = 100) rose from 92 last February to 98 
in May and 100 in June, against 83 in June, 1938. The figure 
for June, moreover, was the highest since March, 1931, and only 
10 per cent. below the record of 112 reached in 1930. The expan- 
sion in activity, while due in a large measure to increased defence 
expenditure, has been fairly widespread. It has been very marked 
in the mining, iron and steel and engineering industries, but the 
textile trades have also experienced a vigorous recovery. 
building activity, though still at a comparatively low level, has 
shown some improvement. Such evidence as is available for July 
suggests that the improvement has continued. The number of un- 
employed in receipt of benefit, for example, fell from 337,000 on 
July 8th to 317,000 on August Sth. The trend of prices of both 
a and imported materials has tended to decline in recent 
weeks. 


_ GERMANY.—According to the official statistics the volume of 
industrial activity has been maintained at a high level. The index 
of industrial production calculated by the German Institute for 
Economic Research (1928=100) stood at 136.9 in June against 
139.9 in May and 130.2 in January. But while the index of the 
production of capital goods rose from 134.4 in January to 146.8 
in June, the figure for consumption goods fell from 120 to 113.3. 
The Institute’s weekly index suggests that there was little change in 
the general level of activity in July. As a result of the feverish 
war preparations the economic balance has been seriously distorted. 
This is reflected in the difficulty in maintaining the flow of raw 
materials from overseas and in the shortage of coal and other 
materials produced at home. While the official indices of the prices 
of commodities and industrial securities have shown little change 
in recent weeks, there was a further marked increase in the volume 
of money in circulation, from Rm. 10,742 millions in the first week 
of July to Rm. 11,229 millions in the first week of August. 


_ NORWAY.—As in England, the herring catch has been excep- 
tionally poor, both in quantity and quality; this is the more 
unfortunate as the export trade in cured and canned fish has im- 
proved considerably in recent months. Exports of canned fish in 
the first five months of 1939 increased by 30 per cent. in quan- 
tity and by 35 per cent. in value, compared with the same period 
of last year. The very wet weather in July has seriously affected 
the hay harvest in many districts. The low level of tramp shipping 
freights and the lack of prospects of any immediate improvement 
led to a sharp increase in the number of vessels laid up from 49 


Ever 


at the end of June to 83 at the end of July, of which 44 were oil 
tankers. 

SWEDEN.—tThe international tension has helped to increase 
the foreign demand for many Swedish products, notably for steel 
and timber. Combined with the boom in domestic building, the 
revival of international demand has led to full working in 
many Swedish ironworks. The decision of the European Timber 
Exporters Convention to raise the export quotas of its members 
will mean for Sweden an increase from 656,000 to 721,000 standards 
in her permissible exports for 1939; at the present level of demand 
in European importing countries and with the low level of stocks, 
the extra allotments should be easily cleared. Wholesale prices 
have begun to rise owing to increased prices for textiles, building 
materials and British coal, and employment is maintained at a 
satisfactory level in most industries. 


HOLLAND.—The recovery in business activity in Holland con- 
tinues to make headway, aided by Government expenditure on 
defence. Unemployment, while still large, is less than a year ago; 
the value of contracts secured by the building industry in June 
totalled 15.1 million guilders, against 14.3 million guilders in May. 
Exports show a considerable increase in value compared with last 
year, owing partly to the improved trade in textiles and partly to 
larger exports of bacon and eggs to England and of horticultural 
products to Germany; the export of the latter is likely to be re- 
stricted again by the exchange difficulties with Germany. Increased 
employment and the continuing low level of the cost of living has 
led to an increase in the turnover of retail sales and in the yield 
of the turnover tax. The suspension of payments by Mendelssohn 
and Company at the end of last week led to an influx of funds 
from other centres by banks and other firms wishing to increase 
their liquidity, and as a result there was a temporary fall in both the 
dollar and pound exchange. The suspension has led to no panic 
either on the Bourse or in the exchange markets and a number of 
Dutch banks are assisting in the orderly liquidation of the affairs of 
the Mendelssohn Company. 


UNITED STATES OF AMERICA 

The recovery movement which began in May has gathered 
momentum. Thus, the Federal Reserve Board’s index of industrial 
production, adjusted for seasonal variations, rose from 92 in May 
(1923-25 =100) to 98 in June and 102 in July; the figure for July, 
1938, was 83. It appears that the advance in the index is due 
partly to the contra-seasonal expansion in steel production, but this 
in itself is a reflection of the improvement in general business con- 
ditions. Constructional activity has tended to expand and the 
average daily value of building contracts awarded during the first 
three weeks of July was slightly higher than in the corresponding 
period of June. The latest reports from the lighter industries are 
also encouraging. ‘There has been an improvement in the cotton 
industry and the wool textile and rayon industries have also made 
headway. Retail trade is appreciably better than a year ago. In 
the absence of a European war most observers in the United States 
expect a further expansion of general business during the next 
few months. 


LATIN AMERICA 


ARGENTINA.—The Government has stated that the low price 
of grain will not induce it to raise exchange rates, and that it is in 
a position to finance the guaranteed wheat prices to farmers this 
season, by the use of the financial reserves accumulated in times of 
prosperity. The local Buenos Aires grain market has recovered 
slightly on reports of adverse weather in Canada. With continued 
restriction of imports in the first half of this year, combined with 
a large volume of exports, Argentina had in the first six months 
of 1939 a favourable merchandise trade balance of over £11 millions 
sterling against an import surplus of £2 millions sterling in the 
same period of 1938, in spite of the fall in wheat prices. Britain’s 
share of Argentina’s import trade in the first half of this year was 
21.7 per cent. against 18.8 per cent. in 1938, while the United States 
supplied 15.2 per cent. of Argentina’s imports, against 19.2 per cent. 
There is a marked return of competition with British textiles from 
both Italy and Japan. 


BRAZIL.—The free exchange rate is steady, although export bills 
are scarce. With the beginning of the period of high cotton exports, 
the trade balance at the end of May was favourable to the extent of 
£588,000 (gold), against an adverse balance of £2,376,000 (gold) 
twelve months previously. 


THE FAR EAST 

JAPAN.—Negotiations have been opened with the Indian Govern- 
ment for the renewal of the Indo-Japanese trade agreement, which 
expires in March next. The Japanese cotton trade is pressing for an 
increase in the ratio between the quantity of Indian cotton pur- 
chased by Japan and the quantity of cloth which Japan can export 
to India, and for an alteration in the Indian import quotas of cloth, 
to favour Japanese printed cloths rather than plain. Wholesale 
prices continue to rise, in spite of the efforts of the Government, 
and are reflected in an increase in the cost of living. The note cir- 
culation of the Bank of Japan on July 22nd amounted to 2,212 
million yen, against 1,881 million yen a year ago, 
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y ‘ ‘ ao TY 
UNITED STATES, FRANCE AND GERMANY j 
Monthly Average 1938 1939 
| Unit of 
Measurement 
1929 | 1932 | 1935 | 1936 | 1937 | 1938 || May | Ju July | De Jan Feb. | Mar. | Apr. | May | June y 
nua Senses ness 
UNITED S rATES (Popul ation 1938 ; 130,085,000; Area: 7,839,432 sq. ku > : 
PRODUCTION | BELGI 
1 Industrial production, F -R.B a 1929 100 10¢ 53-8 5-6 88-1 92 72:3 { 4 84-0 82-4 82-4 3 7 3 «81-5 
2. Investment goods, F.R.B 1 i. 100} 27-0) 62-2) 81-1 87:7, 53-3 l i 4 75°4 72:1 ( ) 65-6 3 668-2 «466-4 1. Indu 
3. Consumption goods, F.R.B....(a@ a 10 75:2} 87-2) 94-0) 94-¢ 85:5 5 1 Ss 97-4 94-0 94:0 8 92-3 93-2 2. Reta 
4. Coal Million m. tons 46-0) 27-2) 3! > ; 9-2 3 36-7 +5 35°3 14°5 20-8 »] ; § 3. Dom 
5. Electricity generated Million kw. | 8.113) 6,842) 8.283) 9.461] 1 9.400) § $ 9) } 10,882) 10,641 ) t 10,567! 9,952 10,339 j 4, Uner 
6. Steel Thous. m. tor 4,599) 1,128) 2,83 3,973 $4,192; 2,357 1836 1 ly 3,238 3 > 3,419 3,035, 2,965' 3,181 33 5. Who 
7. Index of machine tool orders 1929 = 100 1 12 87-7! 120 65°9 ) 93-7 ~-S ) 119°0' 99-9 141-1! 135-8 | 6. Cost 
Building contracts awarded : : 7. Price 
5. Residential Million $ 159 23-3) 39-9) ¢ 5 82-2 { 85 S 91-5 80 0 125-2 114-4) 133-8 8. Note 
9. Other 319 89-3) 114-1) 1 1) 184-4) 184-2) 147-4 165-3, 151 297°9)' 171-3) 141-2, 175-4) 225 174°7 : 
10. Private cars Thousands s 88 , 16 15 1 10 326 280 40 300 2 238 ' CZECH 
11. Commercial vehicles fm 2 ) 2 41 38 34 62 > ; 72 64 60 
12. Activity in textile industry 1929 100 l 2 90-4 4 ) 80-9 b 101 94 4°83 O94 34°3 0-4 ) 9. Rete 
10. Don 
TRADE AND TRANSPORT Il. Regi 
13. Index of Rly. car loadings (a) ~ l 2 } ’ 59 { } 1 65-1 63-2 62:3 > 63 12. Whe 
14. Index of Dept re Sales (a) l 62-2 1-2 ; 7 3 ; 74 30-2 79°3 77°5| 78:3 ) 7 78:4 13. Cost 
15. Retained imports Million $ 362 110 l 202 163'| 147-1) 147-8, 14 165°5 || 169-3) 152-5) 191-2) 185-8) 194 178-4 14. Pric 
16. Domestic exports » 43 131 18 202 2 255)| 253 229 224 266-2 || 210°3, 216 264°6) 227-6) 245-9) 236-1 15. Not 
EMPLOYMENT AND WAGES DENM 
17. Factory employment, F.R.B.(a 1929 l 62 2 93-4) 1Ol 81-5 ) 87 «¢ 87-4 8 ; 86-3) 87-4 
18. Pay rolls, Dept. of Lab ‘ l 4 9 78:4 3-5 3.5 ‘ j ( 79 5 78°4 79°¢ 77 +3 77°4, 79:1 16. Indt 
19. Hourly earnings, N.1.C.B a 10 84 l l 12 123); 1 l ! 123-1 || 123-1) 123-1) 123-1] 123-2) 123-¢ 17. Ret 
20. Av. hours of work, N.I.C.B. Number 48-3 34 ] $ } 34°5 33-1 ; 16-6 36-6 3 36-9 35-9 36-8 18. Don 
2 Applicants for work............. housands 7,45 >| 7,404 7 7.831 7,216 7,442 , 6,746 47 se 19. App 
, 0. Whe 
PRICES 21. Cost 
22. Cost of living, N.i.C.B 1929 lt l +S 88:4, 86-3 8 ; Re 35°79 8 85-0) 84 84-9 84-7 } 29. Prit 
23. Wholesale prices, D. of Lab - 1 8 84-8 1) 2-5 8 Ss 8 7) 80°5 80:0 3 } 23. Not 
24. » Taw materials ms oa 100 86-9) 73-8 ; 3 72-7 ] ) 1-9 ; 7, 69:5 ; 
25. » S®Mi-manutactures ,, ae 100 63 4 S -S! 80-3 ’ i S0-1 ’ 3 79-4 3 1 9 FINLA 
26. » Finished goods ma - 1 4-4 S6°8 2:2) 87-0 s 87 54-9 84°7 84:9) 84-9] 84-8} 84-5) 84 
27. » Farm products " of l 45-9) 7 2| 82-5) 65-3 64 64°5 64:1 64:1) 62-7) 6 0-7 99-5 24. Indi 
28. 351 Indus. securit’s, Stand. Stat Lu 24:4) 48 3) 69 52-6 46:1 47 38-4 57 56-1) 56:4 19 1-< 52: ¢ 53° 25. Ret 
§ 26. Don 
FINANCIL j 27. Apy 
29. Federal Exp. Total (1 1 2 139 602 722-2 6 4,5. l ¢ i 5 28. Whe 
30. Recovery and Relief (§ . 7 1,924 1,51 1,769 3 is 29. Cost 
31. Federal Receipts (+) (g 336-1) 176 $7 343-0 5, 4¢ 2,82 3,135 5 4 ‘ i 30. Not 
32. Total Res. Bank credit 1,4 2 2 4 2 481 , , 601 2 607 3} 2.587] 2,5 379 
33. Gold stock...... 3,99 3 9,059) 10,578 12,919 12.963) 13,0 ' 14,682) 14 4) 15,258) 15,791) 15,9. 11 HOLL. 
34. Money in circulation ..... 4.4/6 5 5.5 6.101 6 6,4 6.653 ( 3 6.8] 6.9 ) j 
35. Member Bank Res. Balances ... 2.358! 2.114) 5.001 SO ; 8 0.157 ) 1 10,018 31. Ind 
36. » Excess Reserves . i 256) 2,469) 2,51 2,568] 2 3 3,559! 4,098} 4,220) 4,14 $2. Ret 
Member Banks in 101 towns: 33. Don 
37. Loans and in iia = 22 >| 80, 19,9 22 4/ 22.1 21,023 6) 20, 5 21 21,727) 21,693) 21,88 34. Un 
38. Deposits: Demz 29! 14,619 | 15,097] 15.033,| 14.589) 15 4 l 15,991} 16,660) 16,965) 17,220) 17,4 1 35. WI 
39. Time ...... ¢ ; 4,999) 5,202) 5.202 216 5.19 5,202) 5,217) 5,248) 5 , 3 { 86. Ce 
40. Bank debits ex. N.Y. City..... 2 2) 12,867, 15,8 18,306 | 19,601) 17,054|| 16,013) 17,1 16 ] 1) 18,211] 16,832) 17,7 3,67 87. Pri 
41. Call money . 7 l 9 5 0 u-9l l 1-0 l 1-0 1 +¢ 1:0 1-0 1 1-0 ] 38. Not 
42. Yield on Govt. bonds 3 36, 2-79 2-65 2-68) 2-56 9-5 ? 44) 2°34) 2-3 17 13 
43. Capital issues, C.F. Chronicle N n $ 5 } 118 164 175 194 ] { 3 378 162 143) 1,021 293 3 ITAL) 
~ - 
FRANCE (Population 1936; 41,906,000; Area: 5 36 sq. kms 39. Ind 
PRODUCTION 40. Ret 
44. Industrial prod, S.G.F. (6) (f) 1928 = 100 1 8 RE ) l 41. Dor 
45. Coa] ... Thous. met. t 4,482 35 3.87 3 4,43 4,214 2} 4,393) 4,131] 4,312) 4,531 42. Whi 
46. Ek ctricity S.G.F.(a@) 1929 i l 2 lvl 104 li4 121 -¢ lL. ie 121 l 2 l ie | l 1; 138 l t 43. Cx 
47. Steel Thous. met. t SUS 4 5 559 60 514) 501 ; j 76 59 668 } 739 769 44. N 
48. Building activity S.G.F (a 1929 100 100! 81-3) 55-3 2 48-1) 45-9 4 { 45-9 48-9 ) 54:9 ) 8-6) 60-9 
NORV 
TRADE AND TRANSPORI 
49. Rly. car loadings, daily I us. ¢ +] 4 40 { 41 -€ 40°4 ] 10-2 40-8 41-9 42 { ‘ 13-0, 4 45. I 
50. Imports Mill. frs 4,852) 2,484) 1,74 2,11 3.533) 3.832 4,214 3,978) 4 » 3,99 4 1,073 6. Ket 
51. Exports ... . 4,178) 1,642) 1,289) 1,288] 1,995} 2,549]) 2 3,292 || 2,8 3 2,880 $4) 3,063) 3 St 7, De 
, 48. Une 
EMPLOYMENT AND WAGES 49. WI 
52. Unemployed in receipt of benefit Lhousa 0-9 4) 426-9 431-9 0-3) 375 { $04 416 414 3 3 19-0 { 50. Cost 
53. Hourly wage rates, Paris region 1929 ) ] l ] 173 1 19 1 199 51. Pric 
52. Not 
PRICES | 
54, Wholesale, index of S.G.F. 100, ¢ 54 2 104°1)| 104 i 91) 109-9 3) 108-9) 1 109-1) 1 1 ROUM 
55. Cost ofliving, Paris, ,, l 94 86-9 1-] il 125-5 124 129-9 l 6 
56. Industrial securities ,, a It 47 36°: 4 43 41-1 43 4 j 4 44-6 43 i 46 #4°5) 45 53. Ind 
54. Ret: 
FINANCE 55. Don 
$7. Govt. revenue: impét r.(g M f 2.958) 2.415) 2.158 9 3128) 15 16.581 4 75, 10,583 6 21,67 56. Reg 
58. Imp6ts sur les revenus(g at § ( 424 ‘771 10,868 1 1,478 ) 9 3,036 57, Whe 
59. Bank of France: Gold.. 481 74.9 61.311 35.8 ¥ 87, 2 16) 9 69 ) 538, Cost 
60, x Notes in circulation... 1,719 131/82. 101704 1 { 110090] 11 $115425)1 3123155 1 3 59. Not 
61. Commercial bank deposits 3 2 4) 2 30.755 3 31.9 3,0 ; 33,620 34,065) 35 444 
62. Bank clearings, Paris 42 2 9 ) \ 39549) 4 } 498 38,5 3063 l 36,168) 2 4) 29,309 30,565 { SWED 
63. Interest rates :—Bank r - 3 3-9 9 2 00} 2 my) 2°00 
64. ae » Market discount ( 3-5 1-2 3.48 4.4 : 9.09 ‘ 1-99 1:94 1:96) 1°96) 1-94 1 ; 60. Indi 
65. - » 3% Rentes 3+ 3-82 3 8 3-9 4-0 4-08) 4 $4 3-75 ; 3°68 3-69 3-79 3-98 61, Ret 
66. Capital issues Mill l 1,214 l ; 77 297 8 76 101 404 > 681 109 62, D 
63. Ly 
GERMANY (Population 1938: 78,517,000; Area: 583,29 64. W 
PRODUCTION 65. Cost 
67. Industrial production, I. K.(e) 1929 100 1 126-2) 1 I 3 1 3) 1 6. Price 
68. Investment ga » (e) 1 124 136-2) 14 i l : 67. Not 
69. Consumption goods » (e) 1 112-5 1 1 1 I i] 
70. Coal (h) t 3 8 15.515) 1 { 1 16 1 16,869) 14 5,782 1 SWITZ 
71. Lignite (hk) ; ; 16.247! 15 i 7 || 18,748) 1 1 15 | 17,974 
72. Electricity, I.K. ig l ( 155 174-4 166 2 191-4 , ; l 68. Ret 
73. Steel (d) I t 1,354 1,344 1] 1,654] 1.934) 1,964 1,944!| 2,096] 1,955, 2,215] 1 5 69. D 
74. Machinery (orders filled), 1.K 1929 100 10 3 l 17-5 3 70, | 
75. Automobiles, production (j Number 8,013, 3,620 12,883 20,357 | 22,.417| 23.049)| 51 { 44,399 |, 51,938 46,815) 55,11 344) 56,974 71. W 
76. Textiles, index of activity, I.K. 1929 = 100 l 85 106 8-1} 116-3, 115 | 122 122-1; 118-9) 117-9) 115 72, Cost 
. P ( 
TRADE AND TRANSPORT 74. Note 
77. Kiy. trath Trucks ordered (7) I S. per 152 ) 147°¢ | 1 153-5) 1 +} 163-1) 1 1} 16 
78. Retail trade, index of I.K. 1929 1 l ‘ 4 8 I 91-2 15 86:4 98-1) 1 1 U.S.S.I 
79. Retained imports ( Mil 1,1 3 j j 4 4 41 4 454 ! +40) +45 
80. Domestic exports (c) . 1,124 47 4 4 4 4 449 419 456 : 159 9 75 Ind 
76. Outr 
EMPLOYMENT AND WAGE 17 
81. Persons employed. I 17 ) 14 8.370 19,518) 19 19,9 9, 2¢ 19,4 19,598 19,873, 20,¢ 1,105 Ret 
82. Persons unemployed. l ! 429 ; 456 30 19 134 | 40 } 9%. D 
83. Av. daily working hours ......... Hours 7*¢ ¢ 41 59! 7-68 7°75 j 7 7°85 7-6 7:65| 7°83) 7:9 
PRICES | 80. Indu 
84. Wholesale oo l i 7 77°1 76 7 7 77°5 77°6| 77:6) 77+7 6 16 3 8] 
85. Cost of living ines ce 1 1-6 S] i s 81-4 81-7, S1-6) 81-8 1-8} 81-9) 82-1) 82°7 Igo out 
86. Industrial securities = l 40-7 0 74 87:3. 84 ‘ 6 83 79-8 8U-6 Sil: ¢ 80-0) 8 od . 83 : 
84. St 1 
FINANCE 85. Val 
87. Reich receipts (g Mill. Rm 764 } 3; 1,164) 1,47 2 3 13,022 | 14,452 15 17,¢ 1,313) 2,60 86. Vol 
88. Money in circulation = . 5 6.174 8 728 8 3} 84 8, 10,404 9.937) 1 31, 10,497 1 10 1 $21 53 11,229 
89. Deposits, 8 banks — 6,13 463) 6,114 6,613 6,501, 6,539 6,72 ; 7,296 7,468, 7,555 7,827, 8,013, 7,843 
90. Yield on 44% mortgage bonds 5 S ) 4 4:54 4°50 4°50! 4-50 4 1-5 4°54 4°54, 4°54, 4°54 4°54 4°54, 4°54 (a) Ad 
91. Capital issues l 333 386 424 48 ] 1,396 762 386 $07 j { . figures 
cuaepear amneneineuinaeigmiameiabindbsaanandemteias 7 = ‘ _— —_ —— _ sag March, 
(a) Adjusted for seasonal variations (b) } adju ca il va Tan.. 1938. excluding t1 ith Austria, ctober, 1938 Sudeten ar parcel 
since April, 1939, with Me I : 1 i i) Ss | 1938 i Aust and sin J 1939 leten area (¢) Since March, 1935 
including Austria, and since | 1 ’ (f) Ne x ary iS: Gi s in italics represent old index yy A ial figures are mout 
averages of fiscal year ; monthiy hg res are Cum atl aa io A 4 1 il hgur for 1929 1 1932 not Im piet ly comparabic. 
S10 939, in ig Aust i snd 
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EUROPEAN COUNTRIES 
— (Bi-Monthly Table) 
Monthly Average 1938 
Unit of 
ly Measurement 
1929 1932 | 1935 | 1936 | 1937 | 1938 N June | July Dec in 
; BELGIUM (Population 1936: 8,331,000; Area: 30,000 sq. kms.) 
}, Industrial production 1929 100 100-0; 69-1) 82-2); 86-7) 96-3! 79-9]| 66-8 @6-9| 65-8 75-4 74°4 
2, Retained imports Mill. francs 2,961} 1,347] 1,426] 1,775} 2,291) 1,891)} 1, 1.859} 1,732 1,969 || 2,001 
; § 3, Domestic exports *” 2,649) 1,234] 1,316) 1,627) 2,101} 1,791]} 1,701! 1.629! 1,607} 2,023 ,728 
4, Unemployment (k) Thousands 211-0} 210-9) 154-0) 125-9! 173-9) 163 154:4| 152-5! 240-9 991+5 
33 5. Wholesale prices . 1929 a 100 100-0 62-5] 63-1} 69-1 80-4 74-O)] 74-1 73-9 73-2'| 71°3 71-0 
6. Cost of living : in 100-0} 83-6) 79-9) 84-7} 91-8] 93-8]| 92-4) 93-9) 92-6) 94-7 95-2 
7. Price of industrial securities ra 100-0] 37°4| 37-4) 47-0] 62-2) Si-1 49-4 51-5 2+ 50-0 46°3 
§. Notes in circulation (¢)(#) Mill. trancs 13,425] 18,135) 20,583] 22,702) 21,542) 21,989); 20,582) 20.815) 21 $ 21,989 |, 21,882 
: 
1 CZECHO-SLOVAKIA (Population 1937: 15,239,000; Area: 140,000 sq. kms. in 1937.) 
9, Retained imports (g)(c) Mill. kr 1663-5, 623-9) 561-5) 659-1) 915-0; 699-2)| 87-3 | 870-8 || 810-9 
10. Domestic exports (g)(c) ; 1708-1] 611-9 2) 667-3} 997°7) 852-6)) 99 368-7) 915-4) 851-2 || 798-0 
Il. Registered unemployed (d)(I)... Thousan 41-7) 554-0 622-7} 408-9] 335-5)} 284 994-2) 184-1] 148-2 186-4 
12. Wholesale prices (1) s 1929 100 100-0] 74-5 77: 82-0! 80- 80-1) 80-4] 80-31 84-6 85-8 
13. Cost of living (Prag : - 100-0} 91-7) 92-3) 93 94-3) 98-6I! 97 2-4 8 102-0 104°6 
14. Price of industrial securities . a 100-0) 51-7) 65-6) 88-4! 111-2 86-4 go : 
15. Notes in circulation (e)(1)(m) | Million kr 6,267 61! 6,478) 6,9 IS0|| 7 7,947 +1 6: 
DENMARK (Population 1937: 3,749,000; Ar 13 sq. kms.) 
16. Industrial production (b) 1929 100 10¢ 91} 125 131 1 135) 1 1 134 138 
17, Retained imports Mill. kr 142-9} 92-0] 107-2] 120-2) 189-5) 135+5)} 11 121-3) 1 135-4 
18. Domestic exports ” 134-6] 90-5} 101-1] 110-5} 1380°7| 127-4!) 123 135-8 $7 +7 117-4 
19, Applicants for work (d) Thousands 44-6] 126-0] 92-4] 93-3] 107-1] 112-2)| 93-4] g 8s 155-8 
20. Wholesale prices 1929 100 100-®@| 77-81 92-6] 97-2! 110-2) 104-1)1 103 | 102-8 101-9 
21. Cost of living ‘ 100 +4 89-5) 99-4) 100-9) 104 106-01 1 { 
22. Price of industrial securities . 100-0} 74-8) 98-7) 105-6) 109-1 106-34 103 103-3) 104 106-8 
23. Notes in circulation (e) Mill. kr 367 332 384 399 417 441)) 409 414 \ 410 
FINLAND (Population 1936: 3,603,000; Area: 388,000 sq. kms.) 
24. Industrial production (a)(k) 1929 100 100-0; 83-3; 125-0, 139 155 155 1 137-8 } 168-4 
53+ 25. Retained import Million m 583-5! 291-9) 445-4!) 530-7] 775 717°3}| 78 7 776-7 619-2 
i °%. Domestic export 9 535-8 ING «( 520-0) 601  J81-6! 699-8 s ..8 11-3, 780-7 500-0 
27. Applicants for work (a) Number 3.877) 17,351) 7,163] 4,796 3.763) 3,602)} »414) 2 4,294 9,006 
28. Wholesale prices (k) 1929 100 100 92-4) 92-5! 95-7! 112-6) 105-4) 104 103-8) 103-8 104 
29. Cost of living ™ 100 83-7} 81-4) 81-5} 85-8! 87-6 St 89-0 
30. Notes in circulation (e) Mill. markka 1,361) 1,085} 1,381} 1,630) 2.052) 2,086)) 2.15 2.105} 2,047} 2,086 1,975 
HOLLAND (Population 1938 : 8,651,000; Area 4,000 sq. kms.) 
31. Industrial production(k : 1929 100 100 84-0 0-2) 91-4) 102-8) 104-1)] 108 
| 32. Retained ‘ 1 Mi Iden 9 86/108-29! 77-99) 84-71/129-18)117-90))109 118-87,119-46'116-73 ||112-49 
33. Domestic exports ‘ 165-7S 1 »G 62°18) 95-GS8) 86 60ll 33°1 g 4) 77 82-10 78°65 
§ 34. Unemployed re tered (d) Th ids 71+1, 384°7| 414-5) 368-9} 353-6)} < 311-0 2-3) 433-6 405-9 
} 7 35. Wholesale prices - 100-0 64-S! 61-7 64 76-4 72-1 7 ] 71-s 71°5 70-8 70-4 
{ 36. Cost of 9 100+ 83-9) Sl-1} 78-6) 81-8 82-51} S2:°8] 8 82-4 
37. Price of lustrial securities 100-¢ 34-5 38-7 45-11 67> 65-3 1.4 3. 65-11 68>] 66-3 
] 38. Notes in circulation(e) Mill len 8 163 Slit 69 993)i 1 912 993 1,000 
18 ITALY (Population 1938 : 43,142,000; Area: 310,000 sq. kms.) | 
39. Industrial production 1929 100 100-0 9; 93-8 98-5! 1 97-8| 83:3 103-5 100-4 
40. Retained imports (t) Mil lire 1805-6] 689 649-2 3-3:1161°8) 927-0 tO 1101 1080-0 705°3 
41. Domestic exports (i) ; 1269-7) 567 $3 162°3) S695) 864-9 1-3 ) 1123-7 || 684-3 
42. Wholesale prices 1929 l 100-0] 73-0 1-5) 80-1 13-4! 100-3)! 1 1 3 9-5) 101-0 101-8 
43. Cost of livir 1O0«¢ 83°] 7 Q) «4 an-7 98-0) 98.8 99-2 
44. Notes in circulat (¢) Mi € 16,774| 1 2} 16,297} 16,525) 17,468) 18,956 18,956 
NORWAY (Population 1937 08,000; Area: 323,000 sq. kn 
\ 45. Industri I tion 1929 it 100-0} 92-7) 1 6) 118-2) 129-6; 197-2) 1% 134-1} 102-7) 126-4 || 124-8 
) 6. Ketained im] \ RR « ( 5 ) 14 36/106-69! 97-9711 94 39-9]| 86-2 2-17 96-04 
SS4 17, Domestic expor 61-89] 46-74) 49-8 | 7:57! 64-50!) 48 35-65 $7' 85-13 64-63 
y 48. Unemployed registered (f) Thor ds 19-09} 32-70) 36-10) 32-64) 28-52) 28-92)! 25-69} 22-94! 20-14) 34-87 || 34:1 
; 49. Wholesal price 1929 l 100-0 81 & , 89-9) 104-¢ 102-7 103 4 | 71 i 4} 100-7 19-3 
4 50. Cost of livir on 100+4 89-8} 91-0! 93-4! 99 103-1)) 103 1 104-2) 102-4 101-8 
51. Price of in trial ritic 100 53-8 4-4 9-4) 125-8) 113-7]) 1 | 108-1} 121 118-9 
§2. Notes in cir ti é) Million krone 318 31 $4 $29 $4 477)\ 14 $ 4 445 
108 ROUMANIA (Population 1937 : 19,646,000; Area 295,000 sq. kms.) 
45 53. Industrial production 1929 100 100-0 88-5) 122-1, 130-0! 131-7, 131-6) 1 125-4) 15 142 
54. Retained imports Million leu 2,469) 1,001 904) 1,053) 1,69 1.564); 1 | 3} | 1 1,471 L.4 
55. Domestic exports ie 2,413} 1,394! 1,396 1,809} 2.631} 1.794) 1 1.59 1,695!) 1.969 ] 
56. Registered unemployed (d Thousand 38-89 13-85 13°55) 10-85 ) $-S4 
57. Wholesale price 1929 100 100-0! 54-0) 60-0 68-5) 78-2) 78-3 s 30-3 59 80-5 82 
y2 266 58. Cost of living (Bucarest) 1933 = 100 98-4! 101-5 111-9) 124-4]) 125-2) 1 1 $) 125 125 
59. Notes in « ilation Mill n | 21,594! 23,127| 25,663) 29,391! 34,902) 3 S| 30,103! 29,659, 34,902 || 34,1 
34 SWEDEN (Population 1937: 6,285,000; Area: 44 }. km 
60. Industrial 7 ti t 1929 ] | 100 8 125 13 149 146 I 145 144 145 14 
61, Retaine t Million kr 148 123-0! 1 1! 177-0] 172-3!) 1 155 1 190-3 174:°0 
62. I eX] 151 ) 108-1) 1 166 153-2) 1 1 1) 15 167-2 || 145-8 
63, Unemy | (d) l | 32 81-4] 71-91 67°41 74-6) 5 ) 1:4) 122-4 |, 103-1 
64. Wh ) 100 100+¢ 779 8 85°97 97:9| 92-8 ) ? 90+7 D9 '*4 
65. Cost of livi (49 towns) 100 92-4) 91-8} 92-9) 95-3] 97-8 98-2 . 
66. Price of i i ( t 100 ; 2.3 67 78:8 75-3 die 4-2 15°d ‘ 3 
67, Notes in ci ti é) Mil 569 598 786 893 980} 1,061 a 7 1,061 £79 
SWITZERLAND (Population 1937: 4,183 \ 41,000 sq. km 
68. Retained imports M 57'146-89)106-94)105-52,150-60/133-91)/1 131 $12 9151 122-36 
69, Do tic export : 174-82] 66-75) 68-50) 73-47/107-17/109-71},104-14)101-29) 9 124-40 | 101-81 
l I 1-8 9-1 11-8 13-2 10-0 8-6 6+] 5-8 13-1 14°3 
1929 100 100 6S «{ 63-6 67-7 78-8 75-8 / 75°8 75°4 75°1 74:9 
10 ( 85:7 79-5 80 84-9 85:1 . S5 S5°0 85-0 84-8 
100-0 52 70-4) S1-O! 105-6) 130-4!) 15 133-8} 1 7, 141-0 134-6 
Mil 999' 1,61 1,366 1,482) 1.531} 1,751}} 1,529) 1,541) 1,541} 1,751 1,651 
175,500, \ 1.1 ,000 sq. kms 
: | 
| 
1929 = 100(h) |} 100-0) 183-4) 293-4) 382-3] 424-0] 477-0)| 17 
1 100 213 368-0) 485 509-5 a 118-2 120-8 
100-0] 15 224-9] 281 311-0] ... 112+3) 112-4 
M w I 321-5) 257-0] 88-1] 112-7) 111-8)... 188-5} 1 93-9 
7-1I 2 )-of 134-1] 113 3 144-1! l 113-9 149-2 
WORLD STATISTICS (Monthly Table) 
80. Indu 1929 100 100 70 96 Lil 119 112 . 
a a ol » U.S.S.R . 100 64 86 96] 104 93} 88 88-0 90-1) 101 i 
Se"! 7 82. Outy 100 74 92 103 116 105 
8&3 = % ff l 100 101 104 108 109 
84. Stocks of primary | LOO 123 1024 93 Ol aa l . 
85. Value of world trace j 100} 39-1] 34-7] 37-4) 46-3} 40°2!| 39 8°5 38-1 41-6 37°5 
86. Volume of world t1 Us 1 74:6) 81-8) 85-4) 96-2) 88-6 38-4 3° 4 
11,229 
4°54 (a) Adjusted for seasonal variations (b) Partly adjusted for seasonal variations. March, 1939 Ma 1-15. 
. figures refer to end of year or month (except for a few monthly figures for Italy f) Monthly figures refer to 15th of month. 
— March, 1939, Bohemia and Moravia, excluding trade with Germany (hk) From January, 1938, base is correspon ionth of 1937 
parcel post for prece ng half-year }) Gover nt notes of 5, 20 ar » fe excluded k) New ser B maa M ivia from 
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(d@) Monthly figures refer to end of month. 
(g) Since October, 1938, new territory ; from 





168-4 
4186-6 
480-3 
4,412 
104-7 
2159 
105-22 
375-4 
70°1 
5-8 
993 
106-7 
816-2 
821-5 
101-9 
S-9g 
133-9 
35 
63-00 
34-71 
99-3 
102-4 
116-5 
439 


162-9 
124 
93-8 
90-7 
79°1 
991 





on 


1939 


Mar. Apr May June July 
75:4| 76-1] 78-7} 79-6 
2 007 1.671 1.806 1,798 
1,867! 1,637| 2,003) 2,061 
188-5! 181-0} 187-0) 175-3 
70-5 70°79 70-4 70 69-8 
92-7; 91-4} 90-6) 90-9 
43-7] 43-2| 48- 
1 19] 22,293 |22,123 |22,212 |22,826 
i 
} } 
41 9| 305-9} 543-2) 478 
311-9] 570-7] 541-4! 479-0 
92-9} 9} 26-5) 16-9 

5-5] 87-0) 87-1] 88-8 
sedalies Tenntied locivies lect tage 

- 6,295 91} 6,418 39 

141 144 145 $ 
146-1] 114-5] 147-7] 146: 

130-9] 132-4] 129-5' 130-3 

124-0} +1 67-1) 63-2 33-6 

100-9) 1 9} 102-8 101-9} 102-8 
Oo} | 106 9 

107-2] 105-2] 108-9} 109-7} 109-3 
-_ 448| 435) 446] 425 

| 

172-2} 163-3) 159-4} 155 

647-5] 641-1} 807-1} 769 

1-2] 594-0! 683-5) 932-1 
4,331 | 3,509] 2,985) 2,091 
104-7] 104-7! 105-6) 106-5 

QQ.5 { 
2,3 | 2,226! 2,20 179 
| 
3121-74 |123-48,138-61}1 15 
l 82-3] 90-66! 98-46) 93-15 
240-0} 212-7) 196-2} 

sU°U df 70-2) 70-1 
82-3 | 81-0) 

S 63-8! 65-3) 67-1) 6 

, 1.038 1,047 999 1 32 
' 
110-4} 108-5} 111-5 
S 8 34 896-7,1141 
SLI S 15 877 - 4]1067 - 4] 
| 3} 102 101-4) 102-8 
8-7} 100-8] 101-6) 102-6 
17,967 | { | 
i 
131 132-0} 133-1 | 
3102-96 |110-66)113-76 
68-04 44| 67-38), 68-53 
33-19) 30-21) 25-04] 20-80] 17-64 

99-3} 100-0} 100-0) 99-3) 10 
102-44 103-0) 103-0 103°6! 104 
117-4) 111-7! 114-8) 115-0} 116 

| 467 458 $75 48 
} 

ee | 

436 415 1,603 

900 7| 2,345 

9°42 

. + S4 84-9 
125-7} 125-4] 128-0 
5,240 ’ )| 38.948 38.683 

I 15 152 

208-3 1-8 
; 1-8} 166-5) 177-9 
88-4] 71-7] 50-7 
} 92+] 92-9 
$ 99-4 
at 81-6) 79-1) 80-5 
l i l 1 1,012) 1,059) 1,025 
145-97 |141-19 |162-69)160-25)155-87 
12 1 {112-21 116-69)111-90)118-58 

10-0 6:4 5°1) } 

4-6) 75-0) 75-8) 75-4 5-4 
S4-4 84 84-9) 85-3! 85-4 
126-9} 123-9] 126-2) 124-3] 125- 
1,765} 1,773] 1,737] 1,729} 1,741 
101-4 
41-4 37-4 41-8) 41-5 


(e) All 


(t) June and December figures include 
1939, 


March, 


m) Token notes excluded 
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RAW MATERIALS AND CRUDE FOODSTUFFS 
ae ttn eneeenine 


: Monthly Avrrage 1938 1939 
Unit of 
Measurement _ 


Dec. || Jan. | Feb. | Mar. | Apr. | May | June | July 


Cemmodity 


— — —" Ee it ARa ee Oe ee PS eee 


| 
Production : Belgium iowa Th. metric tons 566); 2,665) 2,357 2} 2,569) 2,662 


. 2 2 ; ’ 233 , 2,45 
France 2/ 3, 8851! 3,76 i 3,8 3,734 33 730| 4,430] 4,214] 3,932) 4,393) 4,131] 4,312) 4,531) 
Germany : Coal(b) 3.624 S|} 11. 176 "515 , , 763, 15,713) 16,231 | 14,865) 16,869) 14,089) 15,782) 16,229} 
Poland 3.444], 4.119] 3°623| 3,652) 3,765| 4,021] 4008 
U.K. , , 7 2 ,461|| 20,684 | 19,481) 22,179) 17,989) 20,199) 19,602 
U.S.A. : 3.02 7,183) 3 ] f : 29 282|| 23.202) 24, 3, 36,923)| 36,731 | 34,492) 35,261] 14,491) 20,821) 29,063) 29 398 
All Principal countries 3772) 73,529! 85 94,70: 7/9) 5| 83,606 27103545 ||102731 | 96,064, 104131) 74,792) 85,722) 94,481} | 
. Price : Av. Br. expt. price i ‘ ; 20+58|| 20-83] 20-44! 20-18) 20-09] 19-89] 20-07] 20-9 
OIL | | ay 
Production : Dutch East Indies q ) 653 648 608 660 654 689 
Mexico ...... , 5 5 1} ; 7 ‘ 377 1 477 413 408 156 
Iran (Ang.-Ir. Oil) : ; ; J 87 7s 767 877 850 661 oe = | 
Roumania 3 ) 72 ; 5 564 542 536 497 538 510 521 
EEMs  sncssese : 0 3,97 386) 1 17 3,528 3.9 13,839 | 13,867 | 12,647 446) 14,275) 14,956)14,153 
, U.S.S.R. ‘ i : 75 ‘ 193) 2.307) 2,35 411] 3 197} 2,339|| 2,332] 2,400) 2,469! 2,480) 2,536 
; » All Principal countries : 17, 4s 83 75 23 48 . 22.572 2 74) 22.959)| 22.841 | 20,975) 23,615) 23,575) 24,268 
3. Stocks : U.S.A. end year...... llion Ly ; 2] J 306 7: 2 271 272 "272 273 277 278) 275 269 
Price: U.S.A., Mid-Cont. c : p urre 3 l 94-4 ? “§ 16-0 96 96-0] 96-0 960) 96-0) 96:0) 96-0) 96-0 
CRUDE STEEL 


. Production : Belgium ‘ 1. metric tons i 23% 5 c ) ¢ 2] 210 199 295 219 281 805) 
France . 3 ) ( 523 $5 50 tx 136 593 573 666 625 742 769 
Germany (c) : 354 $ i Af 84 96 1,8 981! 1,944)) 2,096} 1,955) 2,215) 1,899) 2,070) 2,105 
Japan, ex castings 19] >”) ‘ gi< at BGs : ee 7 | 
Luxemburg a 295 16: 15 165 m1) ? | ( IK 138 138 136 146 149 181 188 
DLS) bbbhiween ; glk 445 i 1.09 72 78 666 825 987; 1,190) 1,075! 1,238) 1,194] 1 
U.S.A., ex. castgs. 4,599] 1,128 3,9% 92| 2,357 83 665) 2,006] 3,194]! 3,5 3,002, 3,419) 3,035] 2,965) 3,181] 3 
: U.S.S.R. .. : - 407 4% é a ’ , f sie sn 
» All Principal countries : 9,492) 3,890) 7,62: 8.25 8 ,406) 7,703) 9,006!) 9,300) 9,100) 10,100 9,155 
Price : Pig iron Clevel. No. 3 per t 3-5 2-91 -39 iy 4°67 5-45) 5 » 5°45 4°95 4-95) 4°95) 4°95 
GOLD 
Production : Union of S. Africa Th ine ozs. 963 023 1,029) 1,034 986} 1,973) 1,018) 1,085) 1,0 35| 1,081 
- APIs onecnsees , Y 163 


‘a Canada ............ 254 al 3% 38 391 121) 434 411 391 “407| "432 


é | 


172 
342 


World ’ © “ -, 1) ay ’ . . see ee : 

. Price : London, per fine ounce ! { 9 ) 4//139-94/14 3 1 19-25 1148-49 148-51/148-45,148-44)148- 
WHEAT 

World shipments, yr. ended July n f l 77 ; 5( ) { ‘ 9 18 48]... 

5. Stks. : World visible supplies (d a 0 8 33g-5 5 299-5 | 26% 94-8] 179-2) 262 ‘ ” 418-4) 386-2) 365-4) 326-6 

3. Average British import price st 0-: 3-15 ” 53 ‘ 73 { 3. 92 5-11 5-05} 5-11 
COTTON 

. Mill consumptiorz U.K. {e) 

* Japan (e) 

» U.S.A. (e) 
World (e) 


Stks. : World Visible Supplies (d@ 


housan , - ) 75 3 : 171 e 7,552) 6.977| 7.510] 6.157] 6,046 

Price “or rican . r lb 3 95 7 : 6-37 -97 4-6 : 5. 5-1: 5-21] 4-961 5-41] 5-66] 5-44 
AR | 

Stks. : World visible supplie hous. tor ( 7 i] ) 2816! 3 5 5.255| 4.711 j ; 8] 6,547| 6,116) 5,384) 4,803 


Av. Brit. import price, unrefi 1. per 7-7 6-711 8-6 7 «< 7 71 4 ‘ ) ‘ §-22\ 8-30! 9-22| 9-151 9-30 


GROUP II (a).- 


RUBBER 
. Exports : Ceylon Thous. tons 3.69 : 59 g 4°12|| 2-83 ( 3.96 ‘ 5 3.79 2 3°64 
> D. E. Indies ; 21- 25 35-97) 24-84 $-4 8-67 5 7-93 , 27-96 
British Malaya : 3 ) yf 71 { 31-00) 2 ) » ; ¢ ? 99-2 y ¢ < 9- 05 
7 World / 2 5 72-68, 71-36) 94 74-11|| 65-15) 71-2 57 87°43 | 7 76°: 3°7 5°15 


ta of restrict 


Ouot 
oe - - 
ng cou é % of est p’c’ty F ; 39 75| 55-00 ‘5 “( : f ( 5 00] 50 60-00 

J.K. I 5. t 2 0 3 5 8 ) ( ( c ) 9) 10-88 
H imp. count ne 7-12) 57-7 78.5 : ) 76-1 1 y ) : O4 5-70| 88 88 -02 
; - Reclmd. in U.S.A 5 13 70)| § 3-751 8 2-63 bs 13-52] 14-87] 
. Stocks: U.K.end year and mth. i , : 7 : g > ) ‘ ‘ 5° rf ( 66 63-88 
is - o - , 3-6 ‘ 303-0) 21 18 2 { { ) 923-9) 217 ? ‘ 9 193-6) 181-8 

World ,, ” > 2 5 2 595°; i] } ' ) 8'| 4 429 pi4-s 5 378-4) 355-1 
Price : London, st. sm. sheet pe I lt ! 5 3 75 ’ ) : 88 1 7-5 97 7.97 . 8-0] 8-02} 

RAYON 
(i) Continuous Filament 
Production : France (h 
Germany (h 
a Italy 
* Japan 
U.K. 

U.S.A. 
Worl 
Price : Viscose, std. gr 

ii) Staple Ftbre 

Production : 


i 
Consumption : | 
” { 
” A 
2 > ( lr 
i 
” 


” 


9. Price : Viscose, std. gra 
WOOL 
30. Stocks: Australia, S. Afri 
N. Zealand, June 30 
. Price: Weekly Wool Chart 
PIG IRON 
. Production : France 
Germany 
U.K. 
U.S.A. 
U.S.S.R 
All principal cx 
TEA 
Ceylon lion It 91. 21- Ey 3.9 ’ 10./ 27 1 4“ . 16 
Dutch East Indies ‘: 13: 1 ) 2.8 ».9 2 4-7 1 : 5 ‘ 9 13 
British India . 32-0 ) 27 3-9) 97 ) 1 : 36 { 13:0 
World ie ‘ 77 7+] 70-3 77 39.5 ; < 60-6 52 
Quota of Restricting 


{ 
” 


countries (4 y/ yf } : c = 87 r > ) . 92°5 99-5 92-5 5 ) 90-0 
Consumption : U.K Ibs . 37: 3G + { 36- 35-1): 3 i soll 3-1) B4°5 37°9 40-6 j 35-4) 28-9 

si Norid a ; 4-9 71 ) 72 2.9 2 70:4 48-0 53°5 3 417-2 
. Stocks : U.K. and Holland, Dec s 2 5° 70-3 242 9 248+ 248-0!}| 257°5) 239-2) 2 187-0) 172-6) 166-4 


Price i ndon auct 1 pen per | ( i ] 7 18) 1 j 7 j 13-82) 13-56! 13-58 14°13) 14-00 13°96 


ipeiebeaasinanetbioaaaiiiel CROPS ——$<$<$__—_—_—— 


Commodity 932-3 1933-4 1934-5, 1935-6'1936-7 1937-8 1938-9 1939-40 modity 2-8 1933-4 1934-5 1935-6! 1936-7|1937-8|1938-9 1939-40 
! (a 1 | (a) 4) 
Cotton (thous. bales) Wool (mill. Ibs. greasy basis) 
1. Brazil 438 1,014) 1,359 § 824! : 1,877 12. Argentina ee ae 393 387 370 359 379 380 385 P 
2. Egypt.. eenabeknnnniniins 991; 1,715) 1,511 1,821; 2,20 1,668 13. Australia .. sie 1,063 996) 1,015 971 983 016 938 985 
3. Inaia (g)..........+. . | 4,656) 5,108) 4,851 33) 6,317 5,120 14. S. Africa pclae 340/ 284; 219) 251| 272) 246) 261 
4. -_ 13,002; 13,047; 9,637 2,38 ‘ 11,943 11,412 l J 277 289 265 304 304 297 305) 
Bs WRB sscccsscccss sce eseseeee | 24,433) 28,374) 25,611) 28,537) 33,805 : 31,115 OR i Fs 119 120 115 109 108 107 116 
Wheat (mill. bushels) a NEG -eieemsieadiahasieeebbaiiie 441 460 451 453 449 455 457 
Argentina .. - 241 286 241 25 = | ee 3,848 3,733) 3,647| 3,691| 3,804) 3,862) ... 
Australia “ 214 177 133 144 5 Sugar (thous. metric tons, raw value) 
Canada 443 282 276 282 ‘ : 45 19. Cuba it iat 2,052 2,343 2,615) 2,606) 3,028) 3,040) 2,778) 
ullie os 44 62 70 65 5 4 20. Dutch East Indies 1,734 780 601 538, 1,208, 1,444) 1,399 Ds 
757| 552) 526) 626 95 21. U.K. steeds 362) 509| 670' 583, 589) 426) 327; 500 
3,669! 3,390) 3,601 : 22. Other Europe(8 countrie 4,834! 3,962! 4,706 4,278 4,580' 5,110! 4,396} . 


a) Provisional figures. (b) Incl. Austria since Jan., 1939. (c) Incl. the Saar, Austria, since Jan., 1938, and Sudeten areas, since October, 1938. (¢@) Ena of season (July) and month. 
(e) Monthly figures are averages of hali-yearly returns. (f) End of season (Sept.) and month. (g) Excl. Burma since Jan., 1938. (4) Monthly figures are averages of quarterly 
returns. (f) Season beginning in April of year shown. 
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